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THE BUSINESS AND INDUSTRIAL OUTLOOK 


The more-than-seasonal increases in iron and steel and 
passenger automobile production, and in the value of con- 
struction contracts awarded, were the chief constructive 
features in the March records of business. Due primarily 
to the upturn in these factors, the Annalist index of busi- 
ness activity showed a slight gain in March over Febru- 
ary. Wholesale commodity prices, however, showed fur- 
ther pronounced declines involving practically the entire 
list, and interest rates, with the exception of a slight in- 
crease in the seasonally adjusted time money rate, fell to 
new low levels for the current business cycle. Freight 
carloadings increased slightly during the second and third 
weeks of March, but declined during the fourth week, so 
that the March index fell slightly below the February 
index, which, seasonally adjusted, reached a new low level 
for the post-war period. The records of business thus far 
available in April seem to indicate that the seasonal up- 
swing in business activity may already have been passed. 

The continued and wide-spread decline in commodity 
prices in March, and in the first half of April following 
the steep declines of January and February, suggests 
strongly that there has been, as yet, no fundamental ad- 
justment between the supply of goods on hand to be sold 
and the existing demand for goods under the present dis- 
tribution of purchasing power. In spite of the drastic 
declines in production schedules in most of the basic in- 
dustries during the past six months, stocks of both raw 
materials and manufactured products have been steadily 
accumulating. In January, the latest date for which data 
are available, the United States Department of Commerce 
index of stocks on hand was 6 points higher than in Jan- 
uary, 1930, and 18 points higher than in January, 1929. 
Stocks of manufactured goods in January of this year, ac- 
cording to this index, were still as great as in January, 
1930, although slightly lower than in January, 1929, and 
the index of stocks of raw materials, including foodstuffs, 
textiles, metals, chemicals, and oils, was 11 points higher 
in January of this year than in the same month of last 
year, and 35 points higher than in January, 1929. The ac- 
celerated decline in commodity prices during both Feb- 
Ttuary and March would seem to indicate continued ac- 
cumulation rather than depletion of stocks on hand dur- 
ing these months. Any marked expansion in present pro- 
duction schedules, therefore, would likely be accompanied 
by further price instability. 

Pig iron and steel ingot production both showed more- 
than-seasonal gains in March for the third month in suc- 
cession. The March production of pig iron, however, was 
the lowest on record for any March since March, 1921. 
The March production increase was accompanied by fur- 
ther price weakness, and the continued weakness in scrap 
prices through the first half of April, combined with the 
noticeable slackening of demand for iron and steel, except 
from the construction industry, does not suggest the pos- 
sibility of a firmer price structure in iron and steel in the 
immediate future. During the first two weeks in April 
both steel output and prices were down. At the end of the 
second week in April, steel ingot production had declined 
to 51 per cent of capacity as compared with 53 per cent 


at the end of the first week, and 57 per cent at the March 
peak. The production decline was accompanied by further 
widespread reduction in scrap prices during the second 
week in April. With steel buying for inventory replace- 
ment practically over, with railroad and implement de- 
mand almost negligible, with the slackening of demand 
from the motor car industry due to over-buying of leading 
motor car producers for March requirements and the less- 
than-seasonal increase in March automobile sales, and 
with industry depending mainly upon expanding construc- 
tion activity for support, it now seems probable that the 
peak of steel activity for the present has already been 
passed and that a gradual decline is in prospect. Accord- 
ing to Steel, “First quarter financial reports will show no 
more than four important producers to have earned their 
common dividend.” 

Although automobile production increased more than 
seasonally in both February and March, the outlook for 
the automobile industry appears only “moderately opti- 
mistic.” The March production of 280,000 units is ex- 
pected by the industry to be increased in both April and 
May. It is likely, however, that these expectations may 
not be realized unless sales volume expands materially. 
There are many indications that the March increase in 
production was not accompanied by more than the usual 
seasonal increase in sales. In Ohio, for example, auto- 
mobile sales in March increased only 28 per cent from 
February, although there is usually an increase of 45 per 
cent for this period of the year, and the March volume 
of sales was 34 per cent below that of the corresponding 
month of last year. 

The more-than-seasonal expansion in the construction 
industry ‘n March was caused entirely by the more-than- 
seasonal increase in industrial building, and in public 
works and utilities contracts. The March increase in all 
other types of building was less than the usual seasonal 
increase. The average daily value pf contracts awarded 
in March, although 33.2 per cent greater than in February, 
was, by absolute measurement, low. The fact that for the 
past two months of this year public works and utilities 
contracts have failed to expand at the expected rate les- 
sens the hope of business revival being initiated from this 
source, and the fact that residential contracts in March 
constituted only 27 per cent of the total value of contracts 
awarded and showed less than the usual seasonal increase 
suggests that this class of construction is unlikely to 
increase far in advance of considerable improvement in 
business activity in general. 

Employment in Ohio in March showed an increase from 
the previous month for the second month in succession. 
However, the February increase from January was less 
than the usual seasonal increase, and the March increase 
from February was no greater than the seasonal increase. 
There was an increase of 13 per cent in March from Feb- 
ruary in the gross cash agricultural income from seven 
important sources in Ohio, although the March income 
from these sources was 27 per cent less than in the same 
month of last year. Retail dry goods sales in Ohio in 
March increased 30 per cent from February, which was 
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‘only slightly less than the usual seasonal increase of 34.8 
per cent. 
_ Although the unprecedented ease in the money market 
_continues to be a favorable factor to revival when other 
conditions are favorable, the present position of the money 
market reflects the general business inactivity. Indicative 
of the general lack of demand for money either for indus- 
trial or speculative ventures is the fact that the continued 
decline in interest rates throughout the first quarter of 
this year has occurred without any aid from the Federal 
Reserve banks as evidenced by the decline in the holdings 
of both government securities and bills bought in the open 
market during the first quarter. There was little change 
‘in brokers’ loans during March. A slight increase during 
‘the first week in April carried the total to $1,822,000,000, 
as compared with $3,994,000,000 on April 9, 1930, and with 
$6,804,000,000 on October 2, 1929, when brokers’ loans 
reached their maximum. 

Sharply reduced earnings in most of the basic indus- 
tries, widely reduced or omitted dividends for the first 
quarter of the year, and the absence of unmistakable and 
dependable prospects for early improvement on a suffi- 
ciently large scale in the basic industries to insure a 
sustained uptrend in business activity, are reflected in the 
present stock market decline. The fact that on a 1930 
earnings basis stock prices at the December low levels 
were, in many cases, higher in relation to earnings than 
at the 1929 high point indicates that at the present posi- 
tion of the market, which is still somewhat above the 
December low point, stocks are still high. At present 
levels, it appears that stock prices already have more than 
discounted 1931 earnings possibilities, and with the imme- 
diate outlook for increased business activity less hopeful, 
it is likely that still further declines are in prospect. 


Viva BooTHE, Assistant Editor 


BUSINESS CONDITIONS IN OHIO 


Employment in Ohio 


For the second month in succession employment in Ohio 
in March showed an increase from the previous month. 
Although the February increase of 1 per cent from Janu- 
ary was less than the usual seasonal increase, and the 
March increase of 2 per cent from February was no greater 
than the usual seasonal increase, it is significant that the 
employment trend in both February and March was in line 
with and not counter to the seasonal trend, even though, 
as yet, the improvement in employment has been no more 
than a seasonal improvement. 

The employment increase in March from February was 
experienced in all types of employment, and amounted to 1 
per cent in the manufacturing industries, 2 per cent in the 
non-manufacturing occupations, and 3 per cent in the con- 
struction industries. The 1 per cent increase in the manu- 
facturing industries was no greater than the usual sea- 
sonal increase, and the 3 per cent increase in the construc- 
tion industries was substantially less than the usual sea- 
sonal increase of 6 per cent, indicating no more than 
seasonal improvement in the manufacturing industries and 
a seasonal decline in construction. The 2 per cent increase 
in ncn-manufacturing employment, however, was greater 
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than the usual seasonal increase of 1 per cent indicating 
a more-than-seasonal gain in non-manufacturing employ. 
ment. 
The 1 per cent increase in manufacturing employment} 
March from February was caused primarily by increagy 
in the chemicals, the lumber products, the machinery, th 
metal products, the stone, clay, and glass products, an 


the textiles 


groups. 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES 
Average Month 1926 = 100 


All other major manufacturing 


Ch’ge | Aver. | Change 
Mar.,| Ch’ge| Mar., verage 
Index| 1931 ar., 1981 | Jan-Ma, 
Industry Mar.,| from | from | from hange 
1981 | Feb., | Feb., % from 
1981 | 1926-| 1930 1980 

30 
Total Manufacturing (681)*.. 82 +1 1| —18 
CHEMICALS (29) ......... 98 +2 —10 —10 
FOOD PRODUCTS (57). 109 | — 2 0o;|;-—8 —¢6 
107 o|;—1|—2 —1 
Miscellaneous (42) ....... 104 —2 —10 
UMBER P PRODUCTS (27). 65 —#1 —30 
Furniture (14) ........... 67 +2/);—1/|—24 
Miscellaneous (13)........ 65 —34 —82 
MACHINERY (120) ....... 93 —16 
Electrical Mach. Apparatus 

and Supplies (28)....... 124 —4 
Machine Tools (21)....... 7 |—8 0| —34 
Material Handling and 

Power Machinery (22).. 83 +3) +1) —20 —2 
Special Purpose —y 

and Appliances (49). 81 —2 +1) —20 —21 
METAL PRODUCTS (158) .. —19 —2 

Foundry Products and Drop 

Forgings (35) .... 72 —28 
Pipes, Pumps. Valves, ‘and 

Plumbers’ Supplies (23). 72 —16 
Serew Machine Products _ 

Hardware (23) .. 66 | +5] —32 —34 
Sheet Mecal Work —16 
Steel Works and Rolling 

Mills (9) 79 +14 +1 —14 —2 
Stoves and Furnaces (12). 82 + 2 0 —20 -21 

80 +4 —12 —13 
PAPER AND PRINTING (52) 108 | —1/ +1] —7 —5 

Including Station- 

Printing and Pub. (30). 107 —1 +1)—6 —1 
Miscellaneous (11) ....... 91 |—2 0 

RUBBER (24). 67 | —2 1| —27 —26 
Tires and Tul 66 | —2 1| —27 

STONE, CLAY AND GLASS 

PRODUCTS 17 + 2 t 2; —11 
Brick and Tile (24)....... 58 + 2 2| —18 
(10). 128 +4/] +2 0 
Vitreous and Semi-vitreous 

China and Pottery (15).. 68 +1 0| —1l1 —i16 
Miscellaneous (17) 61 —1 —18 

TEXTILES (47) ..... 93 + 3 1| —10 —l4 
Men’s Clothing (17). 102 +1 1|—6 —10 
Miscellaneous (30 87 + 5 —12 

VEHICLES (62) ..........- 84 +4] —22 
Autos and Parts (46)..... 89 —20 
Cars: Steam and — 

Railway (6) ....... 52 +7 | 
Miscellaneous (10) ....... 68 +2) —28 

MISCELLANEOUS MANU- 

FACTURING (39) ..... 105 0 0 0 —1 

8 | +2! +1) —16 

SERVICE (11) ........0..- 106 0 1|—8 

TRADE (Ret. & W ) (33) 84 4 2| —15 

TRANSPORTATION AND 

PUB. UTILITIES (17).. 95 +2) —12 

Construction (189)............+ 64 —33 —86 

BRICK, STONE. AND CE- 

MENT WORK (11)..... 54 8 2| +24 +1 
GEN. 54 +4 7| —40 
PLUMBING AND ST 

(221): | —5 —18 
STREET. ROAD AND SEW- 

ER WORK (25)........ 22 | —18 22 | —46 — 
MISCELLANEOUS (28) ...| 108 6 3 | —20 —4 

All Industries (931)............ 84 2 2| —17 —18 


* Figures in parenthesis indicate number of reporting firms. 


groups reported either no change from February or a fur 


ther decline. 


In two of the six major manufacturing 


groups to report an employment increase in March from 
February, namely, the chemicals and the stone, clay and 
glass products groups, the increase was no greater thal 
the usual seasonal increase, but in three of the remaining 
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four groups the increase was greater than the usual sea- 
sonal increase, and in one group—lumber products—the 


J increase was in contrast with a usual seasonal decline. 


The further decline in employment in March from Feb- 
ruary in the food products industries was in contrast with 
a usual condition of seasonal stability, while the decline 
in the paper and printing and the rubber products indus- 
tries was in contrast with a usual seasonal increase of 
1 per cent. 

As compared with the corresponding month of last year, 
total employment in Ohio in March showed a decline of 17 
per cent; manufacturing employment, of 18 per cent; non- 
manufacturing employment, of 16 per cent; and construc- 
tion employment, of 33 per cent. The volume of employ- 
ment in Ohio for the first quarter of 1931 fell 18 per cent 
behind the volume for the corresponding period of last 
year. Manufacturing employment during the first quarter 
of this year declined 18 per cent from the first quarter of 
last year; non-manufacturing employment, 16 per cent; 
and construction employment, 36 per cent. 

The unchanged condition in employment in March from 
February in the vehicles group of industries, of which 


CHART I 


MANUFACTURING EMPLOYMENT 
Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 


I 
dex OHIO AND UNITED STATES 


110 


100 5 
100 


United Stat 


automobiles and automobile parts is the principal industry, 
was in contrast with a usual February-to-March increase 
of 4 per cent. The total volume of employment in the 
vehicles industries in March was 22 per cent less than in 
the corresponding period of last year, while the total vol- 
ume for the first quarter of 1931 was 19 per cent less than 
for the first quarter of 1930. 

The 6 per cent increase in employment in March from 

February in the metal products industries was consider- 
ably in excess of the usual seasonal increase of 2 per cent, 
indicating a substantial measure of improvement in em- 
ployment in this group of industries in March. The total 
volume of employment in the metal products industries in 
March, however, was 19 per cent less than in March of 
last year, and the total volume for the first quarter of 
1981 was 22 per cent less than during the corresponding 
quarter of 1930. Sixty of the 158 reporting concerns in 
this group reported further employment declines in March, 
16 reported no change from February, and 82 reported 
increases, 
_ The 2 per cent increase in employment in the 120 report- 
ig machinery industries was slightly greater than the 
Usual seasonal increase of 1 per cent. The total volume 
of employment in the machinery industries in March, how- 
ever, was 16 per cent less than in March of last year, while 
employment during the first quarter of 1931 fell 17 per 
cent behind the first quarter of 1930. 

The 2 per cent decline in employment in March from 


February in the rubber products industries, of which tire 
and tube manufacturing is the principal industry, was in 
contrast with a usual seasonal increase of 1 per cent. The 
total volume of employment in rubber products in the 
State in March was 27 per cent less than in March, 1930, 
and 26 per cent less for the first quarter of this year than 
for the corresponding quarter of last year. The 2 per cent 
increase in the stone, clay and glass products industries - 
was no greater than the usual seasonal increase and the 
total volume of employment in March was 11 per cent less 
than in March, 1930, and 12 per cent less during the first 
quarter of 1931 than during the first quarter of last year. 
The 1 per cent increase in the lumber products industries 
was in contrast with a usual seasonal decline of 1 per 
cent, but the total volume of employment in these indus- 
tries in March was 31 per cent less than in March, 1930, 
and for the first quarter of 1931 was 30 per cent less than 
for the corresponding period of last year. 

From Chart I, it is seen that the volume of manufactur- 
ing employment in Ohio since July, 1930, has been less 
each month than in the corresponding months of 1929, and 
that in March, the divergence from the corresponding 
month of last year was only slightly decreased. The close 
correspondence between the trend of manufacturing em- 
ployment in the United States and in Ohio, as shown in 
the Chart, would tend to indicate that the employment 
increase in the country as a whole in March was no great- 
er than a seasonal increase. 


The Hotel Business in Ohio 


For all classes of hotels in Ohio 55.3 per cent of total 
room space was occupied in March, as compared with 56.9 
per cent in February, and with 65.6 per cent in March, 
1930. March room receipts increased 3.8 per cent from 
February, and food receipts 2.2 per cent. As compared 
with March, 1930, however, room receipts declined 19.9 per 
cent, and food receipts, 24.4 per cent. 

Hotels in cities of more than 100,000 population reported 


TABLE II 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND ROOM 
OCCUPANCY IN OHIO HOTELS, CLASSIFIED BY 
RATE PER ROOM AND LOCALITY 


Per Cent of Rooms March, 1931 March, 1931 
Occupied Food Receipts 

% Change from 
Feb., 
1931 


+ 2.2) —24.4 


Hotel 
Classification 
Mar., 

1930 


All Classes... . 
Total in Cities 
over 100,000 
Population. . 
Population 25,- 
000-100,000. . 
Under 25,000. . 
Population. . 
Rate per Room 
$1 and under $2 + 0.8 
$2 and under $3 0 
$3 and under $4 +10.9 


* Revised figures. 


+ 0.4) —25.2 
+10.1 
+ 5.3 


the highest percentage of room occupancy in March but 
the lowest percentage increase from February, as well as 
the largest decline in room occupancy as compared with 
March of last year. Food receipts in hotels in cities of 
more than 100,000 population also showed the smallest per- 
centage increase in March from February, and the largest 
percentage of decline from March, 1930. The highest per- 
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centage of room occupancy occurred among hotels having 
an average daily rate from $2 to $3. This group of hotels 
also reported the highest percentage increase of room re- 
ceipts in March from February, and next to the smallest 
decline as compared with March of last year. Food re- 
ceipts in this class of hotels, however, showed no change 
in March from February, and were 25.6 per cent less than 
in March of last year. The largest decline from March 
of last year in both room and food receipts occurred in the 
group of hotels charging from $1 to $2 per day. The 
smallest decline was in the group of hotels charging from 
$3 to $4 per day. 


Ohio Bank Debits 


The 12 per cent increase in the volume of bank debits in 
Ohio in March from February was substantially greater 
than the 5-year average February-to-March increase of 3 
per cent, but the total volume of bank debits in March was 
16 per cent less than in March, 1930 (Table IX). From 
Chart II which shows the trend in bank debits in Ohio and 
in the United States for the period since January, 1927, 
and the trend in bank debits in Ohio from July, 1930, to 
date, as compared with the corresponding period of 1929, 
it is seen that the increase in bank debits in Ohio in March 
was greater than the increase in the United States outside 
of New York City. 


CHART II 


BANK DEBITS 
Average Month 1926 Equals 100 
Source: Federal Reserve Board 
Index ORIO Index OHIO AND UNITED STATES (Outside of New York City) 
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Ohio Construction Contracts Awarded 


The 31 per cent increase in the value of construction con- 
tracts awarded in March from February was somewhat 
greater than the usual seasonal increase, as indicated by 
the 5-year average February-to-March increase of 24 per 
cent. The total volume of contracts awarded in Ohio in 
March, however, was 57 per cent less than in March, 1930. 
The 3 per cent increase in construction employment in 
March from February was somewhat less than the 5-year 


CHART III 


CONSTRUCTION CONTRACTS AWARDED 
on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge Corporation 
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average increase of 6 per cent from February-to-M 
and the total volume of construction employment in ¥ 
was 33 per cent less than in the corresponding month ¢ 
last year. The percentage increase in March from Febp 
ary in the value of construction contracts awarded in Qhj 
was less than the increase for the country as a whole, 
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compared with March, 1930, there was a 57 per cent 4 ow 
cline in the value of construction contracts awarded j 
Ohio as compared with a 24 per cent decline in the Units 
States. TOTA! 


I 
Automobile Bill-of-Sale Registrations 


New automobile bill-of-sale registrations increased }} 
Ohio in March for the second month in succession; t} 
increase in February from January amounting to 20 pe 
cent, and in March from February, to 28 per cent. Ty 
total number of registrations in Ohio in March, howeve 


TABLE III 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, MARCH, 1931 


(The Counties Listed Represent Over 80 Per Cent of the 
Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


Passenger Cars | Trucks 

Change | Change Change | Chang 

County No. from from | No. from from 

Mar., | Feb., 

1931 1930 1931 1980 

% % 

+ 10 — 71 3| +200 —T 

+ 6 — 41 23; + 21 

— 4 — §1 9} —10 —4 

+ 66 — 3 5 0 —8 

+ 10 — 46 2) —11 +108 

+ 50 | 2 0 

+ 82 — 33 | + 30 

+100 — 3 | 4 300 0 

+ 26 — 28 8| +100 

+ 57 — 27 | 11 0 —4 

+ 30 — 82 240| + 36 —8 

+ 68 3: | 4| — 64 

+ 19 — @ 3} + 50 

Fairfield ....... 47| + 57 — 45 | 2| — 80 — 8 
26| + 738 — 30 | 3| +200 
Franklin ....... 782| + 48 — 9 89| + 39 —J 
Balto: 46| + 48 — 55 | 4| +3 
+ 11 — 50 4) + 38 
Geauga .. rey. 10; — 9 — 63 2) — 67 
Guernsey....... A7 + 27 — 43 3 — 40 — 
Hamilton ...... | 1,072} + 10 —27 | 198] — 4 —§ 
Hancock........ + 38 — 238 4 — 83 — 
ON 36| — 22 — 44 5 +400 — 8 
Highland....... 35| + 67 — 40 +100 
ll + 38 — 74 3 
52| + 93 — 54 5| + 67 
Jackson......... +121 — 48 —2 
Jefferson........ 112; + 24 — 41 | 14| + 56 —4 
54) + 20 — 18 3 0 
+ 58 — 39 | 13} + 68 +3 
Lawrence ..... 50; +213 | 6 + 50 
Licking ....... 87] + 47 — 4 14] + 40 —3 
000000 221| + 32 —26 || + 24 
48) — —so | se] — 16 
Mahoning ...... 218); + 14 — 53 | + 10 
Medina ........ 42} —18 — 49 10| — 29 
0s + 27 — 44 2} —3 
106| + 45 — 338 | 13} + 30 
Montgomery... . 485| + 18 — 28 | 64) + 28 
Morgan......... 10 0 — 62 | 3| +200 —1 
Morrow......... 16} + 7 — 38 4| + 33 +10 
Muskingum. .... 155} + 80 — 7 7| + 15 
55] + 34 —11 | 6| + 50 +100 
Paulding........ 23| + 64 — 8 2| +100 — 3 
34| — 28 — 54 2| — 38 
57| + 58 — 38 3| — 50 — 
_ 102}; + 82 — 43 10} — 9 
Seneca ..... wna 54| + 42 — 48 6 0 —6 
332} + 39 | — - 

Summit ........| + 48 | — 

Trumbull ......| 145| + 41 — 41 +114 +181 
_ 20 0 4| +300 
Warren .......- 51] + 38 4 — 
Washington. .... 62| + 44 — 12} +200 | 
Wayne ..... 7%| + 9 — 54 14| + 56 -i 
Williams ....... 62} + 19 — 9 5| + 67 +6 
Wyandot ....... + 19 — 56 0 

Actual Total.... | 9,166] + 28 — | 1,047) — 1 
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was 34 per cent less than in March of last year. The 
February increase in bill-of-sale registrations of trucks, 
however, was not sustained in March which registered a 
decline of 1 per cent from February. Total truck registra- 
tions in March were 29 per cent less than in March, 1930 
(Table III). 

In the 8 chief counties of Ohio, bill-of-sale registrations 


TABLE Iv 


TOTAL REGISTRATION OF NEW PASSENGER AUTOMOBILE 
BILLS OF SALE IN EIGHT OHIO COUNTIES' 


In Cooperation with Ohio Council, National Automobile 
Dealers’ Assoc’ 


tion 
Change | Change 
Feb., | M 1931" 
ar., 
Make of Car 1931 | 1931 from | from | Change 
ke Mar., 1930 
1931 1930 
Jo 
135 188 | + 39 +154 +173 
125 179 | + 48 +163 +185 
10 oi —12 + 50 + 50 
3 + 38 
366 566 | + 55 — 
98 179 | + 88 
91 150 | + 65 — 27 — 3 
119 135 + 18 — 16 — 2% 
58 1022 | +7 — — 20 
21 — 5& — — 70 
1,395 | 1,914 | + 37 — 52 — 
1,385 | 1,907 | + 38 — 52 — 52 
10 71 — 8 — 63 — 26 
21 10| — 6&2 — % — 77 
0 2 - — 64 
1,859 | 2,431 +. $2 — 19 — 12 
177 + 6 + 17 
23 2| +4 | +14 | + 60 
1,168 | 1,687 | + 40 — 10 — 20 
2 14 +17 — 48 — 29 
45 54] + 20 
216 252 | +17 + 22 + 3 
216 265 | + 23 — & — 17 
2 3| + 50 — 78 — 62 
37 43 | + 16 —@ — 40 
241 + 5 — 
153 188 | +23 | — 38 — 44 
88 66 | —25 | —51 4 
73 7%) + 4 | — 
55 45 | —18 — 84 — 2 
a 54 4} —17 + 22 + 51 
—8 93 98] + 5 —2 — 19 
=a 33 41} + 24 — 38 — 25 
33 + 3 — 41 — 38 
20 13] — — 35 
26 23 — 12 — 32 — 82 
0 1 — 50 
— 6 0 0 
= 109 156 + 48 + 25 + 2 
109 156 | + 48 + 71 + 50 
0 0 — 67 
1| — 50 — 80 — 2% 
-4 
+s 
— *Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery. 
= Stark, and Summit. 
—" 
+ of new passenger automobiles increased 25 per cent in 
+8 March from February, but the total number of registra- 
= g Mons in these counties in March was 32 per cent less than 
—% §™ March, 1930, while the total for the first 2 months of 
— Mf this year fell 33 per cent behind the total for the cor- 
= sponding period of last year. 
+8 Bill-of-sale registrations of Ford Motors cars increased 
+ 37 per cent in March from February, and the registrations 
—* °t General Motors cars, 31 per cent. As compared with 
z . March, 1930, the registrations of Ford Motors cars de- 
— f§¢lined 52 per cent in March, and of General Motors cars. 
= 10 per cent, while for the first 2 months of 1931 registra- 
|_-@ tion of Ford Motors declined 52 per cent from the cor- 


TABLE V 
t SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Eight* Ohio Counties U.S.t 
Make of Car | Mar. | Feb, | Mar. |Jan-Mar.| Feb., 
i931 | i931’ | 1930 1981 1981 
Ford......... 1 311 | 282 | 444 29.9 | 30.0 
Chevrolet... .. 1 26.7 23.7 20.3 25.1 30.8 
Pontiac. 3 4:3 4.4 3.1 4.3 3.8 
Oldsmobile 4 4.1 44 2:8 3.9 3.0 
~ 5 3.0 3.1 3.1 3.1 2.5 
Buick. 6 3.0 3.6 19 3.1 4.5 
Chrysier 7 2.9 2.0 2:0 2.3 17 
Auburn. 2.9 2.5 0.8 3.0 13 
Studebaker...| 2.5 2.2 1.0 2.4 2:2 
DeSoto... .--. 10 2.4 13 2:3 2.0 11 
Willys 11 2A 5.1 0.7 3.1 2:3 
12 2.2 2.4 18 2.2 3.2 
Plymouth... 13 17 12 16 1.6 1.7 
1.6 19 14 7 
Hupmobile....| 15 12 15 13 14 1.0 
Group Totals. 92.0 | 88.0 | 88.0 89.1 | 90.8 
All Others... | 120] 120 10.9 9.2 
Grand Totals. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 


* Cuyahoga, Franklin, Hamilton, Lucas, Mahoning, Montgomery, 
Stark and Summit. 


+ Based on license registrations in 41 states and the District of Co- 
lumbia reported by Polk and Company. 


responding period of last year, and of General Motors, 18 
per cent. 

The Ford continued to hold first place in March as to 
the total number of registrations in the 8 chief Ohio coun- 
ties with 31.1 per cent of total registrations in March, as 
compared with 28.2 per cent in February, and with 44.4 
per cent in March, 1930. The Chevrolet continued to hold 
second place in these same Ohio counties with 26.7 per 
cent of total registrations in March, as compared with 23.7 
per cent in February, and with 20.3 per cent in March, 
1930. For the first 2 months of 1931, Ford registrations 
accounted for 29.9 per cent of the total registrations in 
the 8 chief counties in Ohio, and Chevrolet registrations, 
for 25.1 per cent of total registrations. The Ford and 
Chevrolet together accounted for 57.8 per cent of the total 
registrations in these counties in March, and for 60.8 per 
cent of the total registrations in the United States in 
February. 


CHART IV 


NEW PASSENGER CAR SALES 
Based on Average Daily Registrations of Bills of Sale, 1926 Equals 100 
U. S. Figures from R. L. Polk & Co. 
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Industrial Consumption of Electric Power 


There was a decline of 1 per cent in the total power 
production in Ohio in February from January, but an 
increase in Akron, Dayton, Toledo, and Youngstown. The 
increases in Dayton, Toledo, and Youngstown were con- 
siderably more than the usual seasonal increase, but the 
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increase in Akron was substantially less than the usual 
seasonal gain. As compared with February, 1930, the 
industrial consumption of electric power in February de- 
clined 11 per cent in the State as a whole, 6 per cent in 
Dayton and Toledo, 17 per cent in Youngstown, and 22 per 
cent in Akron. For the first 2 months of 1931, as com- 
pared with the same period of 1930, the industrial con- 
sumption of electric power declined 13 per cent in the 
State as a whole, 9 per cent in Dayton and Toledo, 20 per 


ApRIL 
group, 8 per cent in the dairy products group, 21 per cay 
in the tobacco group, 35 per cent in the poultry and egy 
group, and 70 per cent in the potatoes group. As com. 
TABLE VIII 
GROSS CASH AGRICULTURAL INCOME IN OHIO 
MARCH, 1931 Ci 


(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


cent in Youngstown, and 22 per cent in Akron. Change | Change — 
Index* | Mar., 1931} Mar., 1931 
Commodity Mar., from from Akron. 
TABLE VI 1981 | Feb., 1931] Feb., 1930 Canton 
INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO % % Clevela 
Average Month 1926 Equals 100 Meat Animals .........- 61 + 7 — 31 — 2% Columt 
Source: Local Power Companies | 
Index | Feb., 1931 | Change | Feb., 1931 | Jan.-Feb., cities 
City eb., from Feb., from from 1931 301 + 21 0 — § 
er * Preliminary Estimate—subject to later revision. Cc 
aihie pared with March, 1930, all the major groups showed, Canto 
STATE®* decline in gross cash income in March of this year exeey 
the tobacco group, which showed no change, and the pot, jm Solum 
* Total power production from U. S. Geological Survey. toes group which showed an increase of 15 per cent. Th Tad 
largest decline from the corresponding month of last 
Building Vacancies in Ohio Cities occurred in the grains group which suffered a 40 per py “ai 
Building vacancies increased in February from January decrease in gross income. The decline in the meat animak™™ stat 
in Akron, Cleveland, Columbus, and Youngstown. The 13 group from March of last year amounted to 31 per cen —— 
per cent increase in vacancies in February in Akron and and in the poultry and eggs group, to 27 per cent. Fer 
Youngstown was in contrast with a usual seasonal decline the first quarter of 1931, as compared with the first quar¥% Akro 
of 7 per cent in Akron and of 3 per cent in Youngstown. ter of 1930, the gross cash income declined 42 per centingg Sint 
The 7 per cent increase in Cleveland, and the 1 per cent the potatoes group, 41 per cent in the grains group, B% Cleve 
increase in Columbus, however, were no greater than the per cent in the poultry and eggs group, 29 per cent in th put 
usual seasonal increases. As compared with February, meat animals group, 22 per cent in the dairy produch(§ Toke 
1930, building vacancies in February declined in Akron group, and 9 per cent in the tobacco group. Othe 
and Youngstown and increased in Columbus, but remained ioe 
unchanged in Cleveland. For the first two months of this STA’ 
year, as compared with the first two months of last year, —a— ees 
building vacancies increased 28 per cent in Columbus, but 
declined 34 per cent in Akron, 13 per cent in Youngstown, BUSINESS CONDITIONS IN OHIO CITIES : 
and 2 per cent in Cleveland. 
TABLE VII Business conditions in Ohio and in the chief cities d oa 
aanteatniaeta OHIO CITIES # Ohio in March, as compared with February and with® cop 
— March, 1930, as reflected in the value of construction cor par 
Source: Local Gas Companies tracts awarded, bank debits, bill-of-sale registrations ¢ B to | 
new passenger automobiles, and employment, are shownit Hang 
Change Average Change Average Table IX. 
Index | Feb., 1931 Change Feb., 1931 | Jan.-Feb., J 
Tesi. | Jam1981 | 192¢-| Feb. 1980 | Chang 

1930 from 1930 Akron 
»*, a &, The 1 per cent decline in March from February in it 

+ 7 dustrial and manufacturing employment in Akron was 
Youngstown... 34 +413 contrast with a usual condition of stability from February 
to March, while the 26 per cent decline in construction em = 

x : P ployment was in contrast with a 5-year average s 

Agricultural Income in Ohio increase of 12 per cent. The 167 per cent increase in th : 
The gross cash agricultural income from 7 important value of construction contracts awarded, however, as wel ' 
sources in Ohio increased 13 per cent in March from Feb- as the 15 per cent increase in bank debits in March from ’ 
ruary but was 27 per cent less than in March, 1930, while February were substantially greater than seasonal it 

the average for the first quarter of 1931 was 28 per cent creases, although the 43 per cent increase in passengt 

less than for the first quarter of 1930. The March increase automobile bill-of-sale registrations fell below the 5-ye#l 

from February in gross income occurred in all the major average February-to-March increase of 52 per cent. A? 
groups, except the grains group which showed no change compared with March, 1930, manufacturing and industrial C; 


from February, and the wool group for which no data 
were available. The increase in gross income in March 
from February amounted to 7 per cent in the meat animals 


employment declined 26 per cent; construction employment, 
53 per cent; the value of construction contracts awarded, 
31 per cent; bank debits 15 per cent; and passenger auto 
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TABLE Ix 


SUMMARY OF BUSINESS CONDITIONS IN Ohv 
CITIES, MARCH, 1931 


Co | Change Change 


| Mar., 
Meee 1931. 
from from from 


Feb., Feb., ar., | Feb., Feb., Mar., 
1931 1926-30 || 1981 1926-30 1930 
INDUSTRIAL 
EMPLOX MENT 


MANUFACTURING 
EMPLOYMENT 


+ 


++t+++++ 


+/+ +++ + +le 
BR 
+/+ +++ + +] 


+ 
to 


CONSTRUCTION | VALUE oF CONSTRUCTION 
EMPLOYMENT CONTRACTS AWARDED* 


+12 
Tu 


a 


+] + 


PASSENGER AUTOMOBILE 
BILLS-oF-SALE FILED 


+ 
CROW 


+ 41*** 
+45 


* From the F. W. Dodge Corporation. 
** Average Change March from February, 1927-1930. 
*** Average Change March from February, 1928-1930. 


mobile bill-of-sale registrations, 45 per cent. Except for the 
more-than-seasonal increase in the value of construction 
contracts awarded and in bank debits in March, as com- 
pared with February, business conditions in Akron appear 
to have declined in March both as compared with February 
and with March, 1930. 

CHART V 


ey CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


Index DeBITS Index 


19204 


CONSTRUCT ION* 


1930-3) 


* Value of Construction Contracts Awarded i 


Canton 


The 3 per cent increase in industrial employment in 
Canton in March from February was no greater than the 


usual seasonal increase, as indicated by the average 
February-to-March change during the past 5-year period, 


but the 4 per cent increase in manufacturing employment > 


was slightly greater than the usual seasonal increase of» 
3 per cent. The 7 per cent decline in March from Febru- 

ary in construction employment, however, was in contrast 

with an average seasonal increase of 14 per cent over the 

past 5-year period. The 4 per cent increase in bank debits 

in March from February was less than the usual seasonal . 
increase as was also the 39 per cent increase in passenger 

automobile bill-of-sale registrations. As compared with 

March of last year, industrial employment declined 18 per 

cent; manufacturing employment, 19 per cent; construc- 

tion employment, 11 per cent; the value of construction 

contracts awarded, 21 per cent; bank debits, 31 per ‘cent; . 
and passenger automobile bill-of-sale registrations, 35 per 

cent. Except for the slightly more-than-seasonal increase 

in manufacturing employment in March from February, 

business conditions in Canton were less satisfactory in 

March than in either the preceding month or the corre- 

sponding month of last year. 


CHART VI 


BUSINESS CONDITIONS IN CANTON 
Average Month 1926 Equals 100 


Tagex INDUSTRIAL Index BANK DEBITS Index 


mS 419294 


The unchanged condition of industrial and manufactur- 
ing employment in March, as compared with February, 
indicates a seasonal decline in employment in Cincinnati 
in March, when compared with the 5-year average Febru- 
ary-to-March increase of 2 per cent for industrial employ- 
ment and of 1 per cent for manufacturing employment. The | 
7 per cent increase in construction employment in March 
from February was also considerably less than the usual 
seasonal increase, indicating a seasonal decline in employ- 
ment in March. The 14 per cent decline in the value of 
construction contracts awarded in March was in contrast 
with a usual seasonal increase of 13 per cent, and the 10 
per cent increase in the value of passenger automobile 


CHART VII 
BUSINESS CONDITIONS IN ens 
Average Month 1926 Equals 1 
I INDUSTRIAL EMPLOYMENT Index 


BANK DEBITS In CONSYRUCTION* 
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bill-of-sale registrations was substantially less than the 
usual seasonal increase of 29 per cent. The March in- 
crease from February of 3 per cent in bank debits, how- 
ever, was in contrast with a usual seasonal decline of 1 
per cent. As compared with March, 1930, industrial em- 
ployment declined 14 per cent; manufacturing employ- 
ment, 13 per cent; construction employment, 24 per cent; 
the value of construction contracts awarded, 19 per cent; 
bank debits, 7 per cent; passenger automobile bill-of-sale 
registrations, 27 per cent. Except in the case of bank 
debits, the March increases from February were, in all 
cases, less than seasonal increases, so that business con- 
ditions in Cincinnati in March appear to have shown little 
or no improvement either as compared with February or 
with March, 1930. 


Cleveland 


The 3 per cent increase in March from February in total 
industrial employment in Cleveland was slightly greater 
than the usual seasonal increase of 2 per cent, but the in- 
crease of 2 per cent in manufacturing employment was 
no greater than the usual seasonal increase. The 16 per 
cent increase in construction employment in March from 
February was substantially greater than the 5-year aver- 
age February-to-March increase of 5 per cent. The 57 
per cent decline in the value of construction contracts 
awarded from February to March was in contrast with a 
usual seasonal increase of 16 per cent, and the 30 per cent 
increase in passenger automobile bill-of-sale registrations 
was somewhat less than the 5-year average February-to- 
March increase of 38 per cent. Bank debits increased 17 
per cent in March from February as compared with a usual 
seasonal increase of 3 per cent. As compared with March, 
1930, industrial and manufacturing employment declined 
15 per cent; construction employment, 31 per cent; the 
value of construction contracts awarded, 55 per cent; bank 
debits, 18 per cent; passenger automobile bill-of-sale regis- 
trations, 32 per cent. Employment conditions in Cleveland 
in March were slightly improved as compared with Feb- 
ruary and the volume of bank debits showed more than 
seasonal expansion. In all other respects, however, busi- 
ness conditions in Cleveland in March showed either less- 
than-seasonal gains or further declines from February. 


CHART VIII 


BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 
Index INDUSTRLAL EMPLOYMENT BANK DEBITS CONSTRU 
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Columbus 


There was no further actual decline in industrial or 
manufacturing employment in Columbus in March from 
February, but the unchanged condition in March when 
compared with a seasonal increase of 2 per cent in March 
from February in industrial employment and of 1 per cent 
in manufacturing employment during the past 5-year 


period, indicates a seasonal employment decline. The 9 
per cent decline in construction employment in March from 
February was in contrast with an 8 per cent seasongl 
increase, and the 10 per cent decline in the value of cop. 
struction contracts awarded was in contrast with a 65 pe 
cent February-to-March increase during the past 5-year 
period. The 48 per cent increase in passenger automo. 
bile bill-of-sale registrations, however, was substantially 
greater than the usual seasonal increase of 26 per cent, 
and the 7 per cent increase in bank debits was greater than 
the usual seasonal increase of 3 per cent. As compared 
with March, 1930, industrial employment declined 17 per 
cent; manufacturing employment, 14 per cent; construe 
tion employment, 26 per cent; the value of construction 
contracts awarded 70 per cent; bank debits, 14 per cent; 
and passenger automobile bill-of-sale registrations, 9 per 
eent. Except for the more-than-seasonal increase ip 
March from February in bank debits and passenger auto- 
mobile bill-of-sale registrations, business conditions jn 


March were less satisfactory than in either February or 
March, 1930. 


CHART IX 
BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 
ladex DIDUSTRIAL EMPLOYMENT Index 
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Dayton 


The 5 per cent increase in March from February in 
industrial and manufacturing employment in Dayton was 
greater than the usual seasonal increase of only 3 per cent, 
but the 2 per cent increase in construction employment 
fell considerably below the 5-year average February-te 
March increase of 7 per cent. The value of construction 
contracts awarded in March increased 213 per cent from 
February, a gain considerably in excess of the usual sea 
sonal increase of $4 per cent. Bank debits in March in- 
creased 21 per cent from February, although the usual 
seasonal increase is around 10 per cent. The 18 per cent 
increase in passenger automobile bill-of-sale registrations, 
however, was considerably less than the 5-year average 


CHART X 


BUSINESS CONDITIONS IN DAYTON 
Average Month 1926 Equals 100 
Index INDUSTRIAL Index BANK Index 
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February-to-March increase of 27 per cent. As compared 
with March, 1930, industrial employment declined 11 per 
cent; manufacturing employment, 12 per cent; construc- 
tion employment, 17 per cent; the value of construction 
contracts awarded, 15 per cent; bank debits, 12 per cent; 
and passenger automobile bill-of-sale registrations, 28 per 
cent. Except for the less-than-seasonal improvement in 
March from February in construction employment and in 
passenger automobile bill-of-sale registrations, business 
conditions in Dayton appeared considerably improved in 
March, as compared with February, although substantially 
under March, 1930. 


Toledo 


The 1 per cent increase in March from February in 
industrial employment in Toledo was less than the usual 
February-to-March increase of 2 per cent, and the 2 per 
cent gain in manufacturing employment was no greater 
than the usual seasonal gain, while the 7 per cent decline 
in construction employment was in contrast with a usual 
seasonal increase of 2 per cent. Bank debits, however, 
showed a more-than-seasonal increase in March from Feb- 
ruary, and the 88 per cent increase in the value of con- 
struction contracts awarded was in contrast with a 5-year 
average February-to-March decline of 44 per cent. Pas- 
senger altomobile bill-of-sale registrations declined 2 per 
cent in March from February, although there is usually an 
increase of 69 per cent. As compared with March, 1930, 
industrial and manufacturing employment declined 18 per 
cent; construction employment, 60 per cent; the value of 
construction contracts awarded, 37 per cent; bank debits, 
17 per cent; and passenger automobile bill-of-sale regis- 
trations, 39 per cent. Except for the more-than-seasonal 
increase in March from February in the volume of bank 
debits, and in the value of construction contracts awarded, 
business conditions in Toledo appeared less satisfactory in 
March than in either February or March, 1930. 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
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Youngstown 


Industrial employment in Youngstown increased 4 per 
cent in March as compared with February, and manufac- 
turing employment increased 5 per cent, which was con- 
siderably more than the usual seasonal increase of only 
1 per cent in both types of employment. The 16 per cent 
decline in construction employment, however, was con- 
siderably greater than the usual seasonal decline of only 
6 per cent. The value of construction contracts awarded 
increased 390 per cent in Mareh, as compared with Febru- 
ary, although the usual seasonal increase is only 23 per 
cent. The increase in bank debits also was more than 
Seasonal. The 14 per cent increase in passenger automo- 


bile bill-of-sale registrations in March from February, 
however, was less than the 5-year average February-to- 
March increase of 49 per cent. As compared with March 
of last year, industrial employment declined 12 per cent; 
manufacturing employment, 13 per cent; construction em- 
ployment, 31 per cent; bank debits, 23 per cent; passenger 
automobile bill-of-sale registrations, 53 per cent. The 
value of construction contracts awarded, however, in- 
creased 169 per cent, as compared with the same month of 
last year. Except for the decline in construction employ- 
ment in March from February, and the seasonal decline 
in passenger automobile bill-of-sale registrations, business 
conditions in Youngstown in March appeared substantially 
improved, as compared with February, although consider- 
ably less satisfactory than in March, 1930. 


CHART XII 
CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
Index BANK DEBITS Index CONSTRUCT ION® 
\/ 
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Other than 8 Cities 


In the State outside the 8 chief cities, the 1 per cent 
increase in industrial and manufacturing employment was 
no greater than the usual seasonal increase, and the 2 per 
cent decline in construction employment was in contrast 
with a usual seasonal increase of 7 per cent, indicating, 
therefore, no real improvement in March. The volume of 
bank debits outside the 8 chief cities, however, showed 
more-than-seasonal expansion, but the 35 per cent increase 
in passenger automobile bill-of-sale registrations was less 
than the usual seasonal increase of 41 per cent. As com- 
pared with March of last year, industrial and manufactur- 
ing employment declined 19 per cent; construction employ- 
ment, 21 per cent; the value of construction contracts 
awarded, 63 per cent; bank debits, 21 per cent; and pas- 
senger automobile bill-of-sale registrations, 40 per cent. 
Except for the increase in the value of construction con- 
tracts awarded in March from February, and the more- 
than-seasonal increase in the volume of bank debits, busi- 
ness conditions in the State, outside the 8 chief cities, 
appear to have declined in March, both as compared with 
February, and with March, 1930. 


THE TREND OF BUSINESS 
Banking and Credit Conditions 


There was little change in the money market in March. 
The Annalist seasonally adjusted time money rate was 
fractionally higher, but commercial paper rates, seasonally 
adjusted, fell to a new low level for the current business 
cycle, and, with the exception of the rate in October, 1894, 
reached the lowest level on record. Although the call 
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money rate reached 2 per cent during March, the ruling 
rate for most of the month was around 1.5 per cent. On 
April 4, the rate on call money at 1.5 per cent was 25 per 
cent lower than on the corresponding date of the previous 
month, and 63 per cent lower than on the corresponding 
date of the previous year. The rate of 2.38 per cent on 60- 
90 day commercial paper on April 4 was 10 per cent lowei 
than on the corresponding date of the previous month, and 
42 per cent lower than on the corresponding date of the 
previous year. Four to 6 months time money on April 4 
at 2 per cent was 11 per cent less than on the same date 
of the previous month, and 50 per cent less than on the 
same date of the previous year. 

Member bank rediscounts on April 8 showed a decline 
of 25 per cent from the corresponding date of the previous 
month although there is usually a seasonal increase of 3 
per cent as indicated by the average change during the 
past 5-year period. Member bank rediscounts on April 8 
were 37 per cent less than on the corresponding date of 


TABLE X 
BANKING CONDITIONS 
Source: Federal Reserve Board 


oo 
| ge 
a 
Latest | | ELE | 35 
Item Data | 89° | 
a> | Ser! 

INDEX OF BANK DEBITS, 

March, 1931: % % % % 
90 +12 +3 
United States outside of New 

89 +9 +7 — 22); —21 
Maw Werks. Gitg....2.6scecccee 99 +25 +16 — 32 | — 33 

INTEREST RATES: 

April 4, 1931: 

«50% | —25 — 3 — 63 | — 68 
Commercial Paper 

(60-90 days) ..........+6. 2.38% | —10 + 3 — 42 — 45 
Time Money (4-6 months)... | 2.00% | —11 +2 )—50| —651 
New York Federal Reserve 

Rediscount Rate .......... 2.00% 0 0 — 43 | — 50 

FEDERAL RESERVE ITEMS, 

April 8, 1931: 

Investment in U.S. Securities* | $598.7 0 +1 + 14 | + 25 
Bills Bought in Open Market* | 171.7| +71 —10 | — 36 | — 44 
Member Banks Rediscounts*: | 142.6; — 3 — 37 | — 48 
83.8% 0 +1 + 3; + 5 

LOANS TO BROKERS, 

April 8, 1931: 

(New York City)*........... $1,822; + 2 0 | — 54 | — 50 


* In millions. 


last year, and for the first quarter of 1931 were 43 per 
cent less than for the corresponding period of 1930. 

The continued decline in interest rates in March oc- 
curred without further assistance from the Federal Re- 
serve Banks which did not increase their investments in 
United States securities during the month. On April 8, 
the Federal Reserve Bank holdings of United States securi- 
ties showed no change from the corresponding date of the 
previous month, and were only 14 per cent higher than on 
the corresponding date of the previous year. Bills bought 
on the open market, however, increased somewhat in 
March from February, and on April 8 the amount of such 
holdings showed an increase of 71 per cent, as compared 
with the corresponding date of the previous month, but the 
total volume of bills on April 8 was 36 per cent less than 
on the corresponding date of last year. For the first 


quarter of 1931, as compared with the first quarter of 
1930, Federal Reserve holdings of United States securities 
increased 25 per cent, but holdings of bills bought in the 
open market declined 44 per cent. 

Brokers’ loans in New York City on April 8 amounted 
to $1,822,000,000 and represented an increase of 2 per cent 
from the corresponding date of March, but a decrease of 
54 per cent from the corresponding date of last year, 
The total of $1,822,000,000 on April 8 compares with 
$3,994,000 on April 9, 1930, and with $6,804,000,000 on 
October 2, 1929, when brokers’ loans reached their maxi. 
mum. 


TABLE XI 


NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1930 
(In Thousands of Dollars) 
Month 1929-1930* | 1930-1931* 


17,576 $ 2,547 


Six Months Ending with February......... $ 11,451 $ 147,309 
January to February..........-.esssseeeees 63,951 50,502 
Twelve Months Ending with February..... 166,333 266,348 


* (—) Denotes net export of gold. 


Gold continued to flow into the United States in Febru- 
ary, the net import amounting to more than $16,000,000, 
following a net import of $32,000,000 in December, and 
of more than $34,000,000 in January. For the six months 
ending February, the net gold import of the United States 
amounted to more than $147,000,000, and for the 12 months 
ending February, to more than $266,000,000. 


Construction Contracts Awarded 


There was a more-than-seasonal increase in the total 
value of construction contracts awarded in 387 eastern 
states in March for the second month in succession. The 
increase in March from February amounted to 45 per cent, 
as compared with an average seasonal increase of only 31 
per cent. The March increase from February was experi- 
enced in all types of construction, but the increase in all 
types of construction except non-residential construction, 
industrial construction, and public works and utilities, was 
either no greater than the usual seasonal increase or 
slightly less than the usual seasonal increase. In spite 
of the actual February-to-March increase, therefore, there 
was a seasonal decline in total building, residential build- 
ing, educational building, and miscellaneous non-residential 
building. As compared with March, 1930, all types of 
building showed a decline in March except residential 
building which showed no change and public works and 
utilities which registered a gain of 1 per cent. For the 
first quarter of 1931, as compared with the first quarter 
of 1930, total construction declined 24 per cent, and the 
decline was experienced in all types of building, ranging 
from 4 per cent in residential building to 55 per cent in 
commercial building, and amounting to 16 per cent in 
public works and utilities construction, 20 per cent in edu- 
cational building, 33 per cent in miscellaneous non-resi- 
dential building, 41 per cent in non-residential and indus- 
trial building. 

The increase in March from February was experienced 
in all of the 13 districts of the United States except the 
Southeastern Territory which showed no change from 
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February and ranged from 6 per cent in the New Orleans 
Territory to 124 per cent in the Southern Michigan Ter- 
ritory. The March increase from February in the other 
districts amounted to 18 per cent in Metropolitan New 
York and Vicinity, 26 per cent in the Middle Atlantic Dis- 
trict, 33 per cent in the Texas District, 49 per cent in the 
Pittsburgh District, 57 per cent in the Upstate New York 
District, 77 per cent in the Central Northwestern District, 
83 per cent in the Kansas City Territory, 86 per cent in the 
St. Louis Territory, and 104 per cent in the Chicago Ter- 
ritory. In all but 4 of the 12 districts showing an increase 
in March from February—Metropolitan New York and 
Vicinity, Middle Atlantic, Central Northwestern, and the 
New Orleans Territory—the increase was greater than 
the usual seasonal increase, indicating substantial gains. 
As compared with March, 1930, 6 of the 13 districts— 
Upstate New York, Southern Michigan, Central North- 
western, St. Louis Territory, the New Orleans Territory, 
and the Northeastern Territory—showed an increase in 
the value of contracts awarded, and for the first quarter 
of 1931, as compared with the same period of last year, 3 
districts—Northeastern, Central Northwestern, and the 
New Orleans Territory—showed gains. 


TABLE XII 


DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 37 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds) 


Source: F. W. Dodge Corporation 


Type and District _ 


TOTAL 
CONSTRUCTION: $142,464 


By Types 
Total Building 
Residential 
Non-Residential .... 
Commercial 
Educational 
Industrial 
Miscellaneous .... 
Public Works & Utili. 
By Districts 
New England 


Middle Atlantic 

Pittsburgh 

Chicago Territory .... 

Southern Michigan ... 

Central Northwest ... 

St. Louis Territory... 

Kansas City Territory 

Texas 

New Orleans Territory 
utheastern Territory 


The Stock Market 


The decline in the price of stocks which began during 
the fourth week of February continued with only minor 
interruptions throughout March, and was considerably 
accelerated during the first two weeks of April. On April 
15, the index of 90 stocks combined had declined to the 
position of early February. On April 8, the index of 404 
stocks combined had declined 6.1 points from March 4, and 
the index of 307 industrials, 5.4 points. During this period, 
all but 7 of the 46 groups of stocks shown in Table XIII 
experienced declines. The greatest declines occurred in 
the agricultural implements, the chemical, the copper and 
brass, the electric, gas, and water holding companies, and 


the airplane stocks; 4 agricultural implement stocks 
showed a decline of 19.8 points; 13 electric, gas, and water 
holding company stocks, of 16.2 points; 9 industrial chemi- 
cal stocks, of 16 points; 9 copper and brass stocks, of 15.4 
points; and 10 airplane stocks, of 14.6 points. On the 
other hand, 4 leather stocks increased 12.1 points; 10 
tobacco products stocks, 6.1 points; 12 cotton goods stocks, 
2.1 points; 9 miscellaneous mining and smelting stocks, 
1.5 points; 7 drug and medicine stocks, 0.8 of 1 point; 9 
sugar stocks, 0.7 of 1 point; 3 shoe stocks, 0.3 of 1 point. 


TABLE 
INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


Change 
in 1931 Range 
Points | ————————_—_ 
from 
Mar. 4, 

1931 


34 i 

Agricultural Implemen' 

10 Airplane 

8 Apparel 

13 Automobiles 

15 Auto. Parts and Accessories... . 
7 Auto Tires 

13 Bldg. Equip. and Supplies 
Chemical (Industrial 
Coal—Anthracite 
Coal—Bituminous 

Copper and Brass. 

Cotton Goods 

Drugs, Medicine, and Cosmetics. 
Electrical Equipment 


Bars 


= 


NN ROACH 


Cee 


ace 


Household Prod. and Supplies... 
Lead and Zinc 
ther 
Machinery 
Meat Packing 
Mise. Mining and Smelting 
Mise. Manufacturing 
Mise. Service 


SSNS 


SH: 


Radio, Phonograph, Ete. 
Railroad Equipment 


tb 


Theatres, Moving Pictures, Etc.. 

Tobacco oducts 

Woolen 

13 Electric, Gas, Water, Etc. 
Holding Companies 

7 Electric, Gas, Water, Etc. 
Operating Companies 

5 Telegraph and Telephone. 

9 Traction, Motor Bus, Etce........ 


main 


— 
ao 
| 
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Iron and Steel 


The 13 per cent increase in March from February in the 
average daily production of pig iron in Ohio and the 8 
per cent increase in the United States as a whole were 
substantially greater than the 5-year average February- 
to-March increase of 5 per cent. The 10 per cent increase 
in the average daily production of steel in the United 
States in March from February was also considerably 
greater than the usual seasonal increase of 5 per cent. 
As compared with March, 1930, the average daily produc- 
tion of pig iron declined 39 per cent in Ohio and 37 per 
cent in the United States as a whole, while the average 
daily production of steel in the United States showed a 
decrease of 30 per cent. For the first quarter of 1931, 
however, as compared with the first quarter of 1930, pig 
iron production showed a decline of 43 per cent in Ohio 
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and of 39 per cent in the United States, while steel produc- 
tion in the United States showed a decline of 34 per cent. 

Continued weakness in the price structure of iron and 
steel products was manifest in March. Pig iron prices 
showed a further decline of 1 per cent in March from 
February as did also scrap prices at Chicago. The March 
decline from February in both pig iron and scrap prices is 
in contrast with a usual condition of price stability from 
February to March. Finished steel prices in March showed 
no further decline from February which was in line with 
the usual seasonal behavior of finished steel prices. As 
compared with March, 1930, pig iron prices declined 12 per 
cent, finished steel prices, 7 per cent, and scrap iron prices, 
33 per cent. For the first quarter of 1931, as compared 
with the first quarter of 1930, pig iron prices showed a 
decline of 12 per cent; finished steel prices, of 7 per cent; 
and scrap prices of 32 per cent. The continued decline in 
scrap prices since January suggests the lack of immediate 
prospects for price stability in iron and steel products, 
since, in the past, scrap price increases have usually pre- 
ceded price increases in the iron and steel industry. 

Following the slightly more-than-seasonal decline in the 
unfilled orders of the United States Steel Corporation in 
February from January, there was a 1 per cent increase 
in unfilled orders in March from February. The volume of 
unfilled orders in March, however, was 13 per cent less 
than in March, 1930, while the average for the first quar- 
ter of 1931 was 11 per cent less than for the first quarter 
of 1930. 


TABLE XIV 


IRON AND STEEL CONDITIONS 
Sources: “Steel” and “Iron Age” 


Change | Average | Change | Average 
ar., Change Mar., Jan.- 
Mar., 1931 Mar., 1931 Mar., 
Item 1981 from from from 1931 
Feb., Feb., Mar., Change 
1931 1926-30 1930 from 
1930 
PRICES: % %o %o % 
Pig Iron (per ton)..|$ 15.71) — 1 0 — 12 — 12 
-02136 0 0 — 7 — 7 
Scrap (No. 1 wrought 
at Chicago, per ton) 9.00| — 1 0 — 33 — 32 
UNFILLED ORDERS 
U. S. STEEL CORP.: 
3,995,330; + 1 0 — 13 
OPERATIONS: 
Average Daily Pig 
Iron Prod. (tons) : 
14,345 | + 13 + 5 — 39 — 43 
United States..... 65,556) + 8 + 5 ‘Ns 37 — 39 
Average U. S. Daily 
Steel Production : 
116,286 | + 10 + 5 — 30 — 34 


Automobile Production 


The 30 per cent increase in the production of passenger 
automobiles in the United States in February from Janu- 
ary was somewhat greater than the usual seasonal in- 
crease as indicated by the 5-year average January-to- 
February change. The total volume of passenger automo- 
bile production in February, however, was 35 per cent less 
than in February, 1930, and the average for the first two 
months of 1931 was 38 per cent behind the average for 
the corresponding period of 1930. The 19 per cent increase 
in the production of trucks in the United States in Febru- 
ary from January was slightly less than the 5-year aver- 
age January-to-February increase of 20 per cent, indicat- 
ing therefore a slight seasonal decline in truck production. 


The total number of trucks produced in February was 23 
per cent less than in February of last year, and the aver- 
age for the first two months of this year was 19 per cent 
less than for the corresponding period of last year. 

General Motors’ sales to dealers in the United States 
increased 12 per cent in February from January, but were 
22 per cent less than in February, 1930, and the average 
for the first two months of this year was 20 per cent 
behind the average for the corresponding period of last 
year. The 7 per cent increase in Division sales in the 
United States and foreign countries combined was sub- 
stantially less than the 5-year average January-to-Febru- 
ary increase of 24 per cent, and the total volume of sales 
in February was 24 per cent less than in February of last 
year, while the average for the first two months of 1931 
was 20 per cent behind the average for the first two 
months of 1930. 


TABLE XV 


AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


Change | Average a Average 
el 


Feb., Change b., an.- 
Group Index 1931 Feb., 1931 Feb., 
Feb., from from from 1931 
1931 Jan., Jan., Feb., Change 
1931 1926-30 1930 from 1930 
PASSENGER CAR To %o %o % 
PRODUCTION: 
United States ..... 181,735 + 30 + 23 — 35 — 38 
Se 7,529 + 65 + 41 — 42 — 45 
U. S. and Canada.. | 189,264 + 31 + 24 — 36 — 38 
TRUCK 
PRODUCTION : 
United States...... 37,633 | + 19 + 2 — 23 —19 
2.342 + 20 + 22 7 6 
U. S. and Canada.. | 39,975 + 19 +1 — 22 — 18 
GENERAL MOTORS’ 
SALES: 
Dealers’ Sales, U.S.| 68,976 + 12 = — 22 — 20 
Division Sales, U.S.| 80,373 + 5 — — 28 — 24 
Division Sales, U.S. 
and Foreign...... 96,003 + 7 + 27 — 24 — 20 


Retail Trade 


According to the report of the Federal Reserve Board, 
department store sales in 248 cities declined 3 per cent in 
March, as compared with March, 1930. The decline from 
March of last year was experienced in all the Federal 
Reserve districts except the Boston, the Richmond, and 
the Minneapolis Districts, which showed increases, and the 
New York and Philadelphia Districts, which showed no 
change from the corresponding month of last year. The 
declines from March of last year ranged from 4 per cent 
in the Cleveland District to 15 per cent in the Dallas Dis- 
trict, and amounted to 7 per cent in the Atlanta and San 
Francisco Districts, 8 per cent in the Chicago and Kanasas 
City Districts, and 11 per cent in the St. Louis District. 
The increase in March from the corresponding month of 
last year amounted to 5 per cent in the Boston and Min- 
neapolis Districts, and to 7 per cent in the Richmond Dis- 
trict. For the first quarter of 1931, as compared with the 
corresponding period of 1930, department store sales for 
the country as a whole showed a decline of 7 per cent. 
The first quarter decline was experienced in all the dis- 
tricts except the Minneapolis and Richmond districts, 
which showed no decline, and amounted to 4 per cent in 
the Boston District, 5 per cent in the New York District, 
6 per cent in the Kansas City District, 7 per cent in the 
Cleveland District, 9 per cent in the Atlanta and Chicago 
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Districts, 11 per cent in the Dallas District, and 12 per 
cent in the St. Louis District. 

The index of retail dry goods sales in Ohio, prepared by 
the Bureau of Business Research, showed an increase of 
30.0 per cent in March from February, and a decline of 2.2 
per cent from March, 1930. The 30.0 per cent increase in 
March from February was slightly less than the usual 
seasonal increase of 34.8 per cent, indicating a seasonal 
decline in retail dry goods sales in March. The March 
seasonal decline in retail dry goods sales follows the more- 
than-seasonal decline in February from January. 

The sales of 46 retail chain stores and mail-order com- 
panies increased 10 per cent in March from February, but 
declined 4.3 per cent from March, 1930. The sales of 11 
5-and-10-cent stores were 14.7 per cent greater in March 
than in February, but 4 per cent less than in March, 1930. 
The sales of 12 grocery chains increased 3.8 per cent in 
March as compared with February, but were 4.6 per cent 
less than in March of last year. The sales of five women’s 
apparel chains increased 24.9 per cent in March from Feb- 
ruary, and 6.8 per cent from March of last year. One 
men’s clothing chain reported a sales increase in March 
from February of 101.1 per cent, and of 34.6 per cent 
from March of last year. Three drug chains reported a 
sales increase of 8.3 per cent in March from February, 
and of 4 per cent from March, 1930. One dry goods chain 
reported an increase of 45.1 per cent in March from Feb- 
ruary, and of 12.3 per cent from March of last year. 


TABLE XVI 


SALES OF RETAIL CHAIN STORES AND MAIL 
ORDER COMPANIES 


(In Thousands of Dollars) 
Source: Individual Corporation Reports 


Per Cent 


Feb., 
1931 


5 & 10¢ Stores 
Grocery Stores 
Restaurants. . 


$ 55,546 | $ 48,427 | 


$ 55,768 


Mail Order... 
Drug Stores. . 
Shoe Stores .. 
Women’s Apl. 
Men’s Cloth... 
Furniture. ... 


Dept. Stores.. 
Dry Goods... 


Miscellaneous. 


I+) 11 


+] 


a 


$260,246 | $236,337 


$271,878 


Wholesale Prices 


Wholesale commodity prices continued to decline through- 
out March, and on April 7 the index of all commodities 
was 3 points lower than on March 10. The March decline 
in wholesale prices was experienced in all the major 
groups of commodities except the chemicals group which 
showed no further change in March from February. The 
largest March declines occurred in the fuels, the miscel- 
laneous, the farm products, and the food products groups; 
the fuel group showing a decline of 7 points, the miscel- 
laneous group of 3.2 points, and the farm products and 
food products groups of 2.9 points. After the temporary 
stability in February, textile and metal prices again turned 
downward in March, the indexes of both of these groups 
showing a decline of 1.4 points on April 7, as compared 
with March 10. The decline in building material prices was 
less marked in March than in February, being only .2 of 1 


TABLE XVII 
INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—APRIL 7, 1931 


Average Month 1913 Equals 100 
Source: The Annalist 


Commodities 


Farm Products 
Food Products 

Textile Products 
‘uels 

Metals 
Buildin 
Chemic: 


Materials 


ALL COMMODITIES... 


; point in March, as compared with 4.4 points in February. 


As compared with April 8, 1930, all major groups of 
commodities on April 7 had declined substantially. The 
decline from April 8 of last year amounted to 27.3 points 
for all commodities combined, and to 8.6 points for chemi- 
cal products, 16.7 points for metal products, 23.4 points 
for food products, 24.1 points for fuels, 26.9 points for 
building materials, 28.9 points for textile products, 30.4 
points for miscellaneous preducts, and 31.7 points for farm 
products. 


CHART 


WEEKLY INDEX OF WHOLESALE PRICES 
July, 1928, to February 10, 1931 
Average Month 1913 Equals 100 

Source: The Annalist 


Foreign Trade and Prices 


The merchandise exports of the United States were 9 
per cent less in February than in January and 35 per cent 
less than in February, 1930, while the average for the first 
two months of 1931 fell 37 per cent below the average for 
the corresponding period of’ last year. The merchandise 
imports of the United States declined 4 per cent in Febru- 
ary from January and 38 per cent from February, 1930, 
and for the first two months of 1931 were 40 per cent less 
than for the corresponding period of 1930. The excess of 
exports of the United States in February declined 23 per 
cent from January and 24 per cent from February, 1930. 
For the first two months in 1931, the excess of exports was 
30 per cent less than for the first two months of 1930. 
The merchandise exports of the United Kingdom in Feb- 
ruary declined 15 per cent from January and 39 per cent 
from February, 1930, while the average for the first two 
months of 1931 was 37 per cent less than for the cor- 
responding period of 1930. 
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TABLE XVIII 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 


(In Millions) 
Source: U. S. Department of Commerce 


Change Change 
eb., 

Jan., 1931 

19381 from 

Jan., ange 

from 1930 


UNITED STATES: 
(Dollars ) 
Merchandise Exports... | $249.7 
Merchandise Imports... 
Excess of Exports 
Gold Exports 
Gold Imports 
Excess of Imports 
UNITED KINGDOM: 
(Pounds Sterling) 


* United States figures subject to revision. 


The merchandise imports of Great Britain in February 
declined 16 per cent from January and 28 per cent from 
February of last year, while the average for the two 
months of this year was 27 per cent behind the average 
for the first two months of last year. The excess of Great 
Britain’s imports in February was 16 per cent less than 
in January and 12 per cent less than in February of last 
year. For the first two months of 1931, the excess of 
Great Britain’s imports was 12 per cent less than for the 
corresponding period of 1930. 


TABLE XIX 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 


Changein | Changein 

ndex ndex points points 

Country Mar. 6, Apr. 10, | from Mar., | from Apr., 
1931 1931 6, 1931 6, 1930 


United States : 
(Fisher’s) 76.0 75.2 — 0.8 —15.6 


66.9 67.0 + 0.1 —15.4 

Italy : 
(Milan Chamber of 
Commerce) 54.6 © — 0.3 


The gold exports of the United States in February 
showed a 75 per cent decline from January, but the total 
volume of gold exports was insignificant. Although the 
gold imports of the United States declined 53 per cent in 
February from January the February import of gold 
amounted to more than 16 million dollars. Likewise, al- 
though the excess of gold imports declined 53 per cent in 
February from January, also, imports were still more than 
16 million dollars in excess of exports. 

Between March 6 and April 10 commodity prices de- 
clined 0.8 of 1 point in the United States, and 0.3 of 1 
point in Italy, but increased 0.1 of 1 point in Great Britain. 
As compared with April 6, 1930, wholesale prices on April 
10, 1931, showed a decline of 15.6 points in the United 
States, 15.4 points in Great Britain, and 12.2 points in 
Italy. 


SPECIAL ARTICLES 


Construction Activity in Ohio During the First 
Quarter of 1931 


The total value of construction contracts awarded in 
Ohio during the first quarter of 1931, as compared with 
the first quarter of 1930, declined 50.4 per cent. The de 
cline during the first quarter from the corresponding pe 
riod of last year was experienced by all types of construe. 
tion, ranging from 24.3 per cent in the other non-resi- 
dential building group to 81.6 per cent in the industrial 
group, and amounting to 25 per cent in residential build. 
ing, 49.7 per cent in public works and utilities, 50.7 per 
cent in educational building, and 61.2 per cent in com. 
mercial building. 


The decline in the value of total construction contracts 
awarded from the first quarter of last year was experi- 
enced in all the chief cities of the State, and amounted 
to 15.5 per cent in Cleveland, 35.5 per cent in Canton, 38 
per cent in Youngstown, 44.3 per cent in Columbus, 55,2 
per cent in Cincinnati, 64.8 per cent in Toledo, 74.4 per 
cent in Akron, and 80.2 per cent in Dayton. 


The value of public works and utilities contracts during 
the first quarter declined in all the chief cities of the State, 
except Cincinnati and Cleveland; residential building con- 
tracts, in all the cities except Toledo; other non-residential 
building contracts, in all the cities except Dayton; indus 
trial building contracts, in all the cities except Columbus 
and Toledo; commercial building contracts, in all the cities 
except Cleveland and Columbus. 


The percentage distribution of the several types of con- 
struction during the first quarter of 1931 in Ohio, and in 
the chief cities of Ohio, is shown in Table XXI. The wide 
divergence between the cities in the relative importance of 
public works and utilities contracts is worthy of note. 
This type of construction accounted for 22.7 per cent of 
the total value of contracts awarded in the State as a 
whole, and ranged from 0.1 of 1 per cent of the value of 
total contracts awarded in Youngstown, to 33.5 per cent of 
the total in Cleveland, and amounted to 1.9 per cent in 
Dayton, 6.2 per cent in Toledo, 9.1 per cent in Columbus, 
25.9 per cent in Cincinnati, and 28.7 per cent in Akron. 
The value of residential building contracts constituted 
30.1 per cent of the total value of all contracts awarded 
in the State during the first quarter of 1931, and ranged 
from 12 per cent of the total in Cleveland to 61 per cent 
of the total in Dayton. Residential building contracts ac 
counted for 17.7 per cent of the total value of first quar- 
ter contracts in Canton, 26.4 per cent in Akron, 28.2 per 
cent in Toledo, 32.4 per cent in Youngstown, 36.1 per cent 
in Cincinnati, and 48.4 per cent in Columbus. Industrial 
building accounted for only 7.1 per cent of the total value 
of contracts awarded in the State, and for less than 10 
per cent in all the cities except Canton and Toledo. In 
Canton, industrial building accounted for 71.4 per cent of 
total value of contracts awarded during the first quarter, 
and in Toledo, to 43 per cent. Industrial construction in 
Cincinnati accounted for only 1.1 per cent of the total. 
Commercial building, although accounting for only 141 
per cent of the State total, accounted for almost 40 per 
cent of the total in Akron and Cleveland, and for one-third 
of the total in Columbus. 
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TABLE XX 
VALUE OF TYPES OF CONSTRUCTION CONTRACTS AWARDED IN OHIO AND OHIO CITIES, FIRST QUARTER OF 1931 
(In a of Dollars) 


Dodge Corporation 


Industrial 
Building 


Other 


Public Works 


from 


Change 


2,475.6 


4,497.0 20,407.7 


«| $ 5,829.7 $ 4,282.9 $ 2,931.0 


$ 6,508.1 


$12,481.8 


$41,440.6 


* Percentage increase over 1000 per cent. 
** None in Jan.-Mar., 1930. 


TABLE XXI 
PERCENTAGE DISTRIBUTION OF TYPES OF CONSTRUCTION CONTRACTS 
AWARDED IN OHIO AND OHIO CITIES, FIRST QUARTER, 1931 
Source: F. W. Dodge Corporation 


Canton 


Cincin- 


Industrial 
Other Non-Residential 
Public Works and Utilities 
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RESEARCHES OF THE BUREAU OF 
BUSINESS RESEARCH 


The Trend in Salaries and the Cost of Living of 
Faculty Members in Twenty-Seven State Uni- 
versities and Colleges, from 1913 to 1930 


By Viva Boothe and A. E. Chandler 


Many studies of the income and the cost of living of the 
wage earning group have been made, so that a consider- 
able body of information is available relative to the move- 
ment of wages and the cost of living of wage earners in 
relation to the business cycle, the standard of living of 
wage earners, and the distribution of expenditures in re- 
lation to the amount of wages received. Very little atten- 
tion has been given as yet, however, to the same type of 
analysis for any of the professional groups of income re- 
ceivers. The Bureau of Business Research has just made 
a contribution to this field of investigation in its recent 
study of the trend in the income and the cost of living of 
faculty members in twenty-seven state universities and 
— in the United States for the period from 1913 to 


In Part I of this study is given an analysis of the trend 
in salaries and in the cost of living of faculty members in 
the twenty-seven institutions included in the study for the 
Period from 1913 to 1930: (1) For all ranks of instruc- 
tion combined, and (2) for each rank of instruction sepa- 
rately. In Part II, the salary, income, and expenditures for 
a single year of 802 of the faculty members reporting 
from these institutions are analyzed in detail. Seventy- 
five text tables and sixteen charts aid the reader in follow- 
ing the discussion of the findings from this study. 


The chief interest in an investigation of wage or salary 
payments to any group over a period of years centers first 
in the actual amount of wages or salary received, and 
second, in the relative increase or decrease in wage or sal- 
ary payments as compared with the relative increase or 
decrease in the cost of living. Any study of the trend in 
wage and salary payments, therefore, necessitates an in- 
quiry into three sets of factors: (1) The change in the 
actual amounts of money received, (2) the changes in the 
cost of goods and services for which income is expended, 
and (3) the relative rates at which the changes in these 
two factors take place. 

It is seen from the index of median university salaries 
in Table XXII that between September, 1913, and Sep- 
tember, 1926, there was a continuous increase in the aver- 
age of median salaries in the 27 universities; the increase 
for the 13-year period amounting to 75.6 per cent. During 
the same period, however, the index of the cost of living 
of university professors also increased, and at a much 
more rapid rate than did the index of salaries, so that 
throughout this entire 13-year period, median university 
salaries did not catch up with the rising cost of living, and, 
in spite of the actual increase in the money income re- 
ceived, there was an actual decline in real income from 
salaries. During the 6-year period from 1913 to 1919, sal- 
aries increased 35.3 per cent, while the cost of living in- 
creased 96.3 per cent, so that the income received by uni- 
versity professors in the academic year 1919-1920 amount- 
ed in reality to only 69.9 per cent of the income received 
in 1918; a decline of over 30 per cent from 1913 in real 
income or purchasing power. The year 1919-20 marked 
the low point in purchasing power, for since that point 
the cost of living has been gradually declining while sal- 
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aries have continued to increase slowly. In spite of the 
decline in the cost of living after 1919, and the continued 
increase in university salaries, however, university sal- 
aries did not catch up with the cost of living until late in 
1927. Thus, after 8 years of price decline, and 8 years of 
salary increase, median university salaries in the academic 
year 1926-27 showed a purchasing power 0.5 of 1 per cent 


TABLE XXII 
THE TREND IN UNIVERSITY SALARIES, WAGES OF LABOR 
AND THE COST OF LIVING, 1913-1930 


(1913= 100) 
University Professors Wage Earners 
Purchas- 
— Purchas- 
Index of Index Power Index of | Index of ing 
Year Univer- | Cost of of : 
4 Average | Cost of Power 
sity Living Median ‘Wen Living of 
Salaries | Univer- Wages 
ity 
Salaries 
1913-14... 100.0 100.0 100.0 100.0 100.0 100.0 
1914-15... 103.3 102.5 100.8 98.0 103.0 95.1 
1915-16... 102.6 104.8 97.9 100.0 105.1 95.1 
1916-17... 107.0 115.3 92.8 113.0 118.3 95.5 
1917-18... 108.7 135.6 80.2 141.0 142.4 99.0 
1918-19... 115.7 166.2 69.2 171.3 175.8 97.4 
1919-20... 135.3 196.3 68.9 200.7 208.4 96.3 
1920-21... 151.2 189.5 79.8 191.0 190.4 100.3 
1921-22... 162.3 174.5 93.0 161.6 171.3 94.3 
1922-23... 166.1 172.4 96.3 178.1 168.6 105.6 
1923-24... 169.0 175.1 96.5 184.5 171.2 | 107.8 
1924-25... 185.9 171.1 | 108.7 
1925-26... 173.6 178.6 97.2 189.6 176.3 107.5 
1926-27... 175.6 176.5 99.5 192.0 174.5 110.0 
1927-28... 180.3 173.6 103.9 190.5 171.0 111.4 
1928-29... 181.5 173.0 104.9 196.2 170.7 114.9 
1929-30. . 183.5 173.0 106.1 169.0 


less than in 1913, while at no time during the 14 years 
from the academic year 1913-14 to the academic year 
1926-27 was the amount of money received by the teaching 
staffs of these 27 institutions the equivalent in purchasing 
power of the amount received in 1913. That is to say, the 
purchasing power or real income of university professors 
from 1914 through most of 1927 was actually less each 
year than in 1913. To put it in another way, although 
there was a continuous expansion in the budgets of these 
27 institutions for salaries throughout the period, the in- 
crease in the expenditures for salaries was less rapid than 
the increase in the prices of commodities during the same 
period, so that from 1913 to 1927 there was an actual de- 
crease in the volume of goods and services that could be 
bought by university faculty members, unless university 
salaries were supplemented by additional income from 
sources outside the universities. 

It was not until the year 1927-28 that the index of uni- 
versity salaries passed, for the first time, the index of the 
cost of living, so that, relative to 1913, there was a real 
increase in the income of university professors from 
salaries. In this year, real income was 3.9 per cent greater 
than in 1913, and for each of the two academic years fol- 
lowing there was a further increase of 1 per cent each 
year, so that by the end of the academic year 1929-30, 
the real income from university salaries was 6.1 per cent 
greater than in 1913. This means that in 1929-30, the pur- 
chasing power of the salary of a professor who was re- 
ceiving $4,000 in 1913 had increased to $4,244; an increase 
in actual ability to buy goods during the 17-year period 
amounting to only $244. This small increase in the pur- 
chasing power of university salaries during the period from 
1927 to 1930 was due quite as much to the decline in the 
cost of living as to the increase in salaries. In fact, the 
temporary stability of prices from 1927 through 1929 at a 
slightly lower level than prevailed during most of 1926 


made possible the major part of the real increase jy 
income, although salaries continued to increase through 
1929-30 but at a less rapid rate than in the years prior 
to 1927. 

Although no direct comparison between median univer. 
sity salaries and average wages of labor in terms of actual 
money would be of any real significance, since money pay. 
ments for the services of these two groups of workers 
are on such different levels, a comparison of the relative 
rates of increase in the salary and wage income of the 
two groups as compared with the relative rate of increase 
in the cost of living of each group gives some idea as to 
the relative progress made in each group in achieving 4 
real increase in income as compared with a previous 
period. 

When the course of median university salaries and the 
course of average wages of labor for the period from 1913 
to date are compared with the course of the cost of living 
for each group, it appears that, relative to 1913, the real 
wages of labor showed an increase five years in advance 
of median university salaries (Table XXII). That is, the 
purchasing power of average wages showed an increase 
from 1913 in 1922, while the purchasing power of median 
university salaries did not show an increase from 1913 
until 1927. In 1922, the purchasing power of average 
wages of labor was 5.6 per cent greater than in 1913, and 
in 1928 was almost 15 per cent greater than in the base 
period, while the purchasing power of median university 
salaries in 1922 was 3.7 per cent less than in 1913, and in 
1928 was only about 5 per cent greater than in the base 
period. Relative to 1913 it appears, (1) that average 
wages of labor achieved an actual increase in purchasing 
power at a much earlier date than did median salaries of 
university professors, and (2) that the amount of increase 
in average wages has been substantially greater than the 
amount of the increase in median university salaries. It 
would seem from this comparison that salaries at the pro- 
fessional level are much less responsive to changes in gen- 
eral business and economic conditions as reflected in the 
rise and fall of the cost of living than are the wages: paid 
to labor. 


Operating Results of Thirty Retail Instalment 
Furniture Stores—1928 


By Josephine A. Lowrie, C.P.A. 


The average operating results of 30 retail instalment 
furniture stores are presented in a detailed manner in 4 
study now ready for distribution, entitled, Operating Re 
sults of Thirty Retail Instalment Furniture Stores. In or 
der to facilitate consolidations in the preparation of aggre 
gate and average statements for these stores as well as for 
comparative purposes, all accounts for each of the firms 
included in this bulletin were allocated according to the 
classifications shown in A Uniform System of Accounts 
for Retail Furniture Stores, by Howard C. Greer, C. P. A» 
published by the Bureau of Business Research, The Ohio 
State University, 1926. The data for the study were 
secured through the courtesy of Mr. W. H. Van Horne, 
Public Accountant of Dayton, Ohio, who is auditor for 
these and many other stores and also acts as Accounting 
Counselor for the National Retail Furniture Association. 

Fifteen of the 30 retail instalment furniture stores oper 
ated under a twelve-month instalment payment plan, and 
the remaining 15 stores operated under an eighteen-month 
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instalment payment plan. In order to show the variations 
in operating results and financial position which arise 
from these two instalment plans of credit, average state- 
ments are shown for each of the groups. The average 
operating results and average financial position of 10 of 
the stores selling on a twelve-month instalment plan and 
of 12 of the stores selling on an eighteen-month instalment 
plan are shown comparatively for 1927 and 1928. 

One section of the study deals with the seasonal varia- 
tions in sales and collections. Many of the stores kept sep- 
arate monthly records of sales to new accounts, and of 
additional sales to open instalment accounts so that the 
seasonality of this relationship is also shown. 

Twenty-four tables and five charts are employed in the 
presentation of the data available from the 30 retail instal- 
ment furniture stores which are included in the study. 


The table of contents is as follows: 


DESCRIPTION OF THE STORES 


STORES WITH TWELVE-MONTH INSTALMENT CREDIT PERIOD 
Average Operating Statements 
Cost of Goods Sold 
Expenses in Detail 
Financial Statements 
Relation of Profits to Investment 
Variations between 1927 and 1928 


STORES WITH EIGHTEEN-MONTH INSTALMENT CREDIT PERIOD 
Average Operating Statements 
Cost of Goods Sold 
Expenses in Detail 
Financial Statements 
Relation of Profits to Investment 
Variations between 1927 and 1928 ° 


COMPARISON OF TWELVE-MONTH AND EIGHTEEN-MONTH 
CREDIT PERJOD STORES 


SEASONAL VARIATIONS IN SALES AND COLLECTIONS 
Credit Sales by Months 
Collections by Months 

SUMMARY 


The study is issued in printed form. It will be available 
for distribution in the latter part of May, by the Ohio 
State University Press, and is priced at 50 cents. 


PRELIMINARY REPORT ON OHIO EMPLOY- 
MENT FOR APRIL 


The preliminary report from 681 industrial establish- 
ments in Ohio showed an increase in total industrial em- 
ployment in April from March of 0.4 of 1 per cent. Con- 
struction employment showed an increase of 4.4 per cent 
in April from March, non-manufacturing employment of 
0.8 of 1 per cent, and manufacturing employment of 0.4 of 
1 per cent. In all types of construction, however, the 
March-to-April increase was less than the usual seasonal 
increase indicating, therefore, seasonal employment de- 
clines. The increase of 0.4 of 1 per cent in total employ- 
ment in April from March compares with the usual sea- 
sonal increase of 1 per cent; the increase of 4.4 per cent 
in construction employment, with the usual seasonal in- 
crease of 16 per cent; the increase of 0.8 of 1 per cent in 
non-manufacturing employment, with the usual seasonal 
increase of 3 per cent; and the 0.4 of 1 per cent increase 
in total manufacturing employment, with the usual sea- 
sonal increase of 0.4 of 1 per cent. As compared with 
April, 1930, manufacturing employment declined 18.3 per 
cent; non-manufacturing employment, 15.4 per cent; con- 


Operating Statements 
Financial Position 


struction employment, 38.6 per cent; and total industrial 
employment, 18.3 per cent. 


CONVENTION CALENDAR 


April 28-May 1........Atlantic City, N. J....Chamber of Commerce of the United States of 
America, D. A. Skinner, Secretary, 1615 H 
Street, N. W., Washington, D. C. 


April 30 and May 1....Philadelphia, Pa...... Taylor Society, Inc., Dr. H. S. Person, Man- 


aging Director, 29 West 39th Street, New 
York City. 


Kiwanis International, Fred C. W. Parker, 
Secretary, 520 Michigan Ave., Chicago, Ill. 


American Foundrymen’s Association, C. E. 
Hoyt, Ex-Secretary, 222 West Adams Street, 


Chicago, Illinois. 
hy 


- Ohio May 12-14 American - Wholesale Grocers’ Association, 
R. H. Roe, Secretary, 900-904 Investment 
Building, Washington, D. C. 

we May 19-20 .Inland Daily Press Association, Wil W. Tuf- 


. ford, Secretary, Clinton, Iowa, Box 35. 
ation. 


oper- May 31-June 4 American Automobile Association, Chas. C. 
1, and Janes, Secretary, Penn. Ave. at 17th St., 
month Washington, D. C. 
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Grocery Studies 


Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924 (free in 

Operating Results of Ohio Wholesale Grocers, Year 1923 (free in Ohio). ° ccccccosscs 

Operating Results of Ohio Wholesale Grocers, Year 1924 (free in Ohio) “(out of print)..... ooece 

Operating Results of Ohio Wholesale Grocers, Year 1925 (free in Ohio) (out of print) 

Delivery Costs in the Wholesale Grocery Trade (free in Obie) ......ccccccccscccccccccccccccccccccccccccccceecccecececcecsecesenhl 

Operating Results of Ohio Wholesale Grocers, Year 1926 (free in Ohio)........... gacece eceee 

Operating Results of Ohio Wholesale Grocers, Year 1927 (free in Ohio)....... wenes se 

Operating Results of Ohio Wholesale Grocers, Year 1928 (free in Ohio)......... edb dba edeedecudsevents 
X-30 Operating Results of Ohio Wholesale Grocers, Year 1929 (free in Ohio)......... 


Department Store Studies 


Survey of Ohio Retail Dry Goods Advertising, Year 1924 
Sales, Outstandings, and Advertising of Ohio Retails Dry Goods Dealers, Year 1925 (free in Ohio) 
Merchandise Returns in Department Stores 
Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular price........... covcesavesecce os 
Section II—Extent of Returns (price to residents of Ohio, $1.00) Regular 
Sections I and II (price to residents of Ohio, $2.00) Regular price a 
Administration of Personnel Functions in Ohio Department Stores 
X-27 The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in * Department Stores)..... ood 
Men’s Clothing Store Studies 
R- 56 The Ten-Payment-Plan of Retailing Men’s Clothing. 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out of print) 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (complimentary with purchase of Ten-Payment-Plan) 
X-22 The Application of Piece Control to the Merchandising of Men’s Clothing (free in Ohio) 
Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) 


Regular p 
R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 (free in Pome). westen 
R-14—Instalment Credit in the Retail Furniture Tra 


de 
X-14 Merchandise Repossessions in the Instalment Furniture Trade (out of print) 
General Marketing Studies 


Housewives’ Buying Habits in Columbus, Ohio, Year 1924 (free in Ohio) 

The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio.. 
The Nature of Unfair Methods of Competition in the Retail 
Ohio Ordinances Regulating Retail Competitive Practices (free i in | Ohio) 

Content of Advertising Courses in Colleges of C cy Suggestions. 

Training for Retail Advertising (out of print)............. cos 
Foreign Trade activities in Ohio (free in Ohio) 

Credit Losses in Foreign Trade (free in Chio) 


Newspaper Studies 
R-1l Analysis of Revenues and Expenses of Ohio Daily Newspapers. 


Building and Loan Associution — 
R- 8 Money Lending Practices of ng and Loan Associations in Ohio (out of print 9400000deecesheseesee0ccesseses dane 
X-19 Historical Balance Sheet pnd of Ohio Building and Loan Associations (free in 


Studies of Industries 


R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular p 
X-23 Industrial and Commercial Ohio, Volumes I and II. The volumes are not sold a Price of the’ set “(to sanddonte of Ohio, $5.00) 
X-31 Industrial and Commercial Ohio Yearbook—1930 (Price to residents of Ohio, $2.00) 
Industrial Management Studies 
R- 7 Ohio Employment Studies « 
R-15 Study of Content and Arrangement of Employee Magazi 
X-20 Labor Management (price to resident of Ohio, $2.00) 
X-26 Material Control and Storeskeeping in Foundries and Machine shone (Price to paren id of Ohio, $1.50) Regular price 


Miscellaneous Studies 


Operating Expenses in Ohio Accredited Hatcheries—1927 

Record-Keeping System for Commercial Hatcheries (Price to residents of Ohio, $5.00) Regular — 

A Critical Analysis of the Bankruptcy Law in Ohio (free in Ohio) (out of print) 

Accounting Requirements of a Small Hatchery bulletin )(out print) . 

Simplified Procedure in the Statistical Analysis of Time Series 

Insurance Trade Press Advertising (free in Olio) ........cccccccccccccccccccncccsccccvessccssesesseces 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 
April, 1927 
Methods of Checking the Accuracy of Data, by H. A. Too; 
Mass Selling for Mass Production Evolving a Consolidated "National Industrial Budget, by Charles H. Chase 


April, 1929 


April, 1930 
Proceedings of Ohio Conference of Statisticians, 1930 


MANAGEMENT WEEK PROCEEDINGS 


Proceedings of Management Week—1925 (all sections—clothbinding) .. 


Proceedings of Management Week—1926 


Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles Reitell 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by Lloyd R. Miller..............cceceeeeeeccee ose 
Management of Engineering Developments and Research, by L. A. Hawkins ~ 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print) ...........cccececesecccccseerssesesecs cbsses Pee 
Credit, Prices, and Prosperity, by Edith M. Miller 
Material Control and Storekeeping for a Small Plant, by L. C. Haaser (out of print) 
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